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STOCK EXCHANGE MAKES
LOWREGORI THIS WEEK

A new low record was made on :he
ctock exchange this week. For the
gix days ended yestorday at foon, 386
shares were sold with proceads af $15,-
17.12 1-2 and bonds fo the par value
of $3.000, a total of $I8717.121-2,
against 1052 shares for $22,960 and]
bonds of the par value of $13,000, a!
total of $35.969, for the corresponding
period ended a week earlier.

Of eleven stocks changing hands,
three showed gains in price. Jour made
no change and four declined. Those
advancad were all sugar stocks. Ha-
wailan Commercial & Bugar gained a
quarter poinl, Oahu Sugar one-eighth
peint and Walalua 4 1-2 points. Ha-
walian Pineapple declined 4 1-2 points,
Inter-Island 25 points, Kekaha Sugar
65 points and Mutual Telephone 3 3-4
points. Stocks remaining unchanged
were Ewa, Kahuku, Oahu Reilway and.
Olna.

Sales for the six days under review
were as follows:

Ewa Plantation Co., 48 shares
$912; price; 185.

Hawalian Commorcial & Sunr Co.,
65 shares for $1529.37 1-2; high, 26.-
621-2; low, 26,37 1-2.

Hawalian Pineapple Co., 20 shares
for $650; price, 32.50.

inter-<lgland  Steam Navigation Co..
10 shares for $1550; price, 165.

Kahuku Plantation Co., 80 shares for
$1120; price, 14.
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Mutua! Telephone Co
$667; price, 20.20

Oahu Rallway & Land Co,,
for $1650; price, 110,

Oahu Sugar Co., 375 shares for $4,-
875; price, 13.

Olaa Sugar Co., 215 shares
25; price, 1.75.

Waialua Agricultural Co.,, 5 shares|
for $362.50; price, 72.50, |

Bonds — Hilo Railroad Extension |
sixes, $3000 at 79, an advance of one-

haif point
_———————

June failures were the smallest in
pumber in any month for two years,
and liabitities were the lightst singe
November. For six months failures
are 1 per cent less in number than
lagt year and 55 per cent fewer than
in 1908, but exceed 1811 by 10 per
cent. Liabilities for six months arc
15 per cent larger than last year or
in 1911, but 31 per cent less than in
1908. A comparatively few large fail-
ures account for the increases in lig-
bilities, but the decreascs in numb¥r
from a year ago point to more stabil-
fity in actual distributive trade in
surplas crop raising regions.
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. 101,606.32 $233,367.53|

$680,64547
- Pertitory of Hawsil, ,
c':oﬂ County of Honelula

mymmdbdld.
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Bubscribed and sworn to before me this 12th day of July A. D. 1913.

J. E. O'CONNOR,
Notary Public, First Judicial Circuit,
Territory of Hawall.

¥

)88, ¢
R. GALT, Treasurer of the HAWAIIAN TRUST COMPANY,
ITED, do solemnly swear that the above statement 1: true to the best

(Signed)
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$680,645.47

JOHN R. GALT,
Treasurer.
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SENATOR OWENS GIVESREVIEW
OF BANKING AND CURRENGY BILL Y

The view of Senator Owen, chair-
man of the senate committee on bank-
ing and currency, on (he currency
bill nmow pending before the (two
houses has been made kpown in a
statement issued by him in which he
reviews some of the principal features
of the measure, particularly those
which have excited the greatesi oppa-
sition among the bankers. He attiri-
butes the diseontent of the latter
largely to the fact that some of the
larger interests of the couniry have
set their hearts upen the passage of
the Aldrich bill apd have expended
large eflfort in endeavoring to edu-
cate the country in favor of it. That
bill, he says, gave control of the pro-
posed system to the banks of the
country and authorized the banks of
the country to issue bank notes as
currency. The framers of the pres-
ent hill, he continues, have been un-
able to approve these two features of
the Aldrich plan. They believe that
the federal reserve banks, being es-
tablished purely for the purpose of},
stabllizing the commercial and finan-
cial operations of the pecple of the
United States, should be governed ex-
clusively by the people of the country,
and that the Federal Reserve Board
being created to eXxercise this gov-
erning function, it would not be pro-
per to permit private persons to have
representation thereon. In Senator
Owen's view it would be no more rea-

| but weuld

banks under the propossd pian in
mitting the reduadani reserves In one

hank to be made

available for rediscounts for the. ac-
commoaaticn of basks aeedinz suech
assistance. In this way banks, he
says, would be saved from sudden em-
barracsment by runs upcn them, be
cauae they wcouid net only he able ime«
mediately te cse their owa rescrves,
alsa be able to discount a
large part of, their assets in the form
of commercial paper and thus most
any sudden demands, and in addition
they could negotiatc other leans by
permissicn of the Federal Reserve
Hoard, 8o that seund and stable banks
could meet any unexpected exigen-
cies.
ties in his statement.to show that the
banks would have no difficulty in com-
plying with the cash requirements ol
the bill in the mattor of reserves,

NATIVE SOLPHUR
SHOULD SUPPLY

sonable to grant the demand of the

bankers in this particular than it
would be to authorize the railroads tol
haye representation and exercise a |

of the governing power of the
Interstate Commerce Commission,
which ia charged with the duty of reg-
ulating the railroads.

As regards the isspance of the cur-
rency, Senator Owen contends that if
this vital public function were to be
placed in. the hands of private parties
so that the notes issued and redecned

|'were their notes and not the netes of

the United- States, the banks could

with great force arguc that since the ;

potes were thelrs they would have a
right to issue thcm in whatever vol-
nme they desired and could contract
the currency whenover they pleased.
The resalts of such a pelicy wetld,
the senator urges, be ruinous. if used
in an. ill-advised way, and it would,
therefore, net be wise to. establish
a policy under which it would be !f-
ficult for the government of the peo+
ple to control the currency by which
their contracts are so Jergely meas-
ured. In these two respeets the fram-
ers of the bill are in agcord in in
sisting upon governmental controi
In the course of the preliminary dis-
cussion of the bill it has been rug-
Eested some of the largest na-
tional banks might retire from the
hationdl system and become state
banks because of the objections on
the .grounds already mentioned and
others having to do with the loeation
of the reserves. Senator Owen de-
clares that the framers of the pending
measure have taken groat pains to in-
form themselves in reference to this
suggestion.and that they feel justified

in saying that there is no reason to'

apprehend that any national bank will
go out of the system becduse of the
provisions criticised.

Against the objections cited the
senator sets forth the great advan-
tages. which would accrue to the

-

Satisfied---Every Single Rider of the 1913

otocycle

—proved by the enormous out-
put being required to fill the
stcady demand—by the fact
that in spité of a record of over

200 machines shipped each day,
the Tactory is still behind in de.
livery of orders,

The reasons for this excep-

tional demand are the 19i3 In-
dian Improvements and Comfort
Features, chief of ‘which is the
Cradie Spring Frame.

Did you ever notice the dif.
ference in riding positions be-

tween the 1913 Indian enthusi-
ast and the riders of other

Outpit for June .

Total output of 1913 hﬂm made
sold and delivered yp to June lst 27,334 |

4 H. P. Single Cylinder, $220 F. O. B, Honolulu.
7 H. P. T win Cylinder, $876 F. O, B. Honclulu.

“COUNT THE INDIANS ON THE ROAD”

E. 0. HALL & SON, L1D,, |

" Distributors for the Territory of Hawaii

PRICES

makes? Once the machine is
started, the Indian Rider rests
his feet comfortably . on the
Foot-boards with no further
need of tiring, cramping pedals.
The foot brake control is so
located as to make it unneces-
sary for the rider to change
hic convenient, restful position.

4,251

. with 265,664 long tons, valued at $4-}

MARKET

The production of suiphur in the
United States 1™1912 was 203,472 long
tons, valued ac $5,206,122, compared

727,049, in 1911, according to W. C.
Phalen of the United States Geologi-
cal Survey. The sulphur came from !
Louisiana, Nevada and Wyoming, the
production of Louisians being the
dominant factor in the domestic sul-
phur Industry.

Durihg the last twelve years the
growth of the sulphur Industry in thcl
United States has been phanoman.nl
and thc last soven years has secn tho
dethronement of Sicilg from the .dom-
inating position she g0 loqg held in
the world's sulphur marke Wwﬂnl
this period the Unitefl Stdfes has ad-.
vanced from .the posi of an unim--

portant producer to gl ’ ' reqr 58

sUlp R Proauders ot
entirély to the d
salphur deposits in
the sulphur productiop of the United:
States amounted to 3147 tons; the im-
ports during that year were 167,696
toas, of which 166,825 tons were class-

iied as crude suiphur, ,chiefly frem |

Nicily. Thus the domestie produc-
tion in 1900 amounted to not quite 2
'per cent of the sulphur consumed.
During 1912 the domestic produetion
constituted more than 91 per cent of
the consumption, and the imports
amounted to icss than 9 per cent.
Moreover, the imports of sulphur from
Italy were only 8.7 per cent of the
total impertation, and Japan was the
leading exporter of sulphur into the
‘United States, 91 per cent of the for-
eign sulphur admitted having come
from that country. It seems safe to
| predict that with the completion of
the Panama canal United States sul-
phur may practically displace foreign
uuiphur on the Paciﬂc coast.

IJ. 5, BONDS ARE
~SOLDBELOW PAR

An incident of this week which at-
tracted not a little attention was the
sale of a small lot of United States
jgovernment 2 per cent bonds of 1930
on the Now York Siock Exchange
at 997, this being the first instance of
these bonds sciling below par. The
bonds are moreover, stated to be of-
fere® freely at par, the present price
comparing with quotations as high as
10115 at the beginning of the year.
The decline and the selling pressure
v which occasioned it are apparently a
‘direet result of the provisions in the
Ipending currency bill that United.
States bonds be deprived of {heir fune-
tion of serving as securily for nation-
al bank circulation, and that the out-
standing 2 per cents ghe eventually
converted into 3 per cents devoid of
ithe circulation privilege. 1t is ex-
 plained by the framers of the pro-
posed currency bill that the withdraw-
jal and conversion will be extended
over a term of years. Natlonal banks,
hgwever, are the holders of all but a
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smali proportion of the $646,250,150 2|

per cents, mainly for securing their
; circnlation and he posgibilitics in
connection with the changes in the

On and after SEPTEMBER 1st the price of a lot mtlhlht
ONE ACRE OF LAND In

mobilizing their own resarves and per- |

available by other,
banks by beiuvg put in a common fund |

Senator Owen. adduces statis-'
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_Imll\p‘ ten years. the. fire insurance

Exceptional Automobile Drives, Electric
and Telephone Service now i

We want you to see this tract of Be

the pure air that comes down throngh MA
the grand view of ocean and mountain and
chase of a site before the advaunce in prleo.
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ﬂ We are building new roads through
- the market

Ride out in your machine today -0
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was $256,277,247.36, and the premiums
thareon $4.517,072.89, while the clalms
paid amounted to §742,105.87.

through.

Hawailan stocks on the San Frap-
cisco exchange were qudhl yesterday |
as follows: Hawaiian Cnlllmreh).
26.50 bid; Hawalian Sugar, 25.25
Honokaa, 3 bid; Paaubau, 13.50
Unlon, 20.50 ulad Hutchinson, 'll
bid; Onomea, 21.25 bid.

‘Hawalian _ public  improve on
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The Luzon Pineappie Compaay, in
the provimee of Nueva Eeiji, Philip-
pine islands, will have its cannery
réady for operation in January. Its
estimated output the first season will
be 10,000 cases of 24 cans each from
a planting of bhalf a million plants.
Ground is being broken f{or, setting out
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“I always pick my oil by that bea.r

He is on every can

. The Standard Qil fbf Motor Cars
ZEROLENE is the best motor

law have led the managements of va-
rious institutions
sible at par.
‘teres’s of nationa! banks as holders
of the bonds may suffer is possibly an
error, but the existence of such Ideaq
is shown by the course of the guota-|

tions for the issue in this week's mar- |

ket.—Bradstreets,
_—— - —————

Noval officjals have practically
abandonad hope of acquiring clectiric
wiring plans of the dreadroughf Penn-
sylvania, which were steclen
March.

Major Cookburn, of the throe
Canadianz who received  the Victoria
Cross for valer in the Sounth African
war, died at Winniper recently from

a Kiell in the stomarh froa a mulc

ond

to sell them if pos-!
The feeling that the in-|
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oil I can buy and I've tried them
all. It is carbon-proof.—and
gives perfect lubrication.”

!

Seld by dealers everywhere
"andal all egencies of the

Hﬂ

JARD OIL M,.Jh'f

(CALIFORNIA
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